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7 15 U.S.C. 78s(b)(3)(A). 
8 17 CFR 240.19b–4(f)(6)(iii). 
9 17 CFR 240.19b–4(f)(6). In addition, Rule 19b– 

4(f)(6)(iii) requires the Exchange to give the 
Commission written notice of the Exchange’s intent 
to file the proposed rule change along with a brief 
description and the text of the proposed rule 
change, at least five business days prior to the date 
of filing of the proposed rule change, or such 
shorter time as designated by the Commission. The 
Exchange has satisfied this pre-filing requirement. 

10 17 CFR 240.19b–4(f)(6)(iii). 
11 For purposes only of waiving the operative 

delay for this proposal, the Commission has 
considered the proposed rule’s impact on 
efficiency, competition, and capital formation. See 
15 U.S.C. 78c(f). 

12 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 See Securities Exchange Act Release No. 70905 

(Nov. 20, 2013), 78 FR 70610 (‘‘Notice’’). 
4 15 U.S.C. 78s(b)(2). 
5 See Securities Exchange Act Release No. 71271, 

79 FR 2736 (Jan. 15, 2014). The Commission 
determined that it was appropriate to designate a 
longer period within which to take action on the 
proposed rule change so that it has sufficient time 
to consider the proposed rule change. Accordingly, 
the Commission designated February 24, 2014 as 
the date by which it should approve, disapprove, 
or institute proceedings to determine whether to 
disapprove the proposed rule change. 

6 See Securities Exchange Act Release No. 71606, 
79 FR 11486 (Feb. 28, 2014). 

protection of investors or the public 
interest; (ii) impose any significant 
burden on competition; and (iii) become 
operative for 30 days from the date on 
which it was filed, or such shorter time 
as the Commission may designate if 
consistent with the protection of 
investors and the public interest, the 
proposed rule change has become 
effective pursuant to Section 19(b)(3)(A) 
of the Act 7 and Rule 19b–4(f)(6)(iii) 
thereunder.8 

A proposed rule change filed under 
Rule 19b–4(f)(6) normally does not 
become operative prior to 30 days after 
the date of the filing.9 However, 
pursuant to Rule 19b–4(f)(6)(iii),10 the 
Commission may designate a shorter 
time if such action is consistent with the 
protection of investors and the public 
interest. The Exchange has asked the 
Commission to waive the 30-day 
operative delay so that the proposal may 
become operative immediately upon 
filing. The Commission believes that 
waiving the 30-day operative delay is 
consistent with the protection of 
investors and the public interest 
because doing so will allow the 
Exchange to immediately implement the 
proposed change to the post-Regular 
Trading Hours trading session, which 
will better align the expenses of 
operating the post-Regular Trading 
Hours trading session with the volume 
and revenue associated with that trading 
session. According to the Exchange, the 
proposal will streamline the operation 
of the Exchange and allow for more 
effective utilization of Exchange 
resources. Accordingly, the Commission 
designates the proposed rule change as 
operative upon filing with the 
Commission.11 

At any time within 60 days of the 
filing of the proposed rule change, the 
Commission summarily may 
temporarily suspend such rule change if 
it appears to the Commission that such 
action is necessary or appropriate in the 
public interest, for the protection of 
investors, or otherwise in furtherance of 
the purposes of the Act. If the 
Commission takes such action, the 

Commission shall institute proceedings 
to determine whether the proposed rule 
should be approved or disapproved. 

IV. Solicitation of Comments 

Interested persons are invited to 
submit written data, views, and 
arguments concerning the foregoing, 
including whether the proposed rule 
change is consistent with the Act. 
Comments may be submitted by any of 
the following methods: 

Electronic Comments 

• Use the Commission’s Internet 
comment form (http://www.sec.gov/
rules/sro.shtml); or 

• Send an email to rule-comments@
sec.gov. Please include File Number SR– 
NSX–2014–13 on the subject line. 

Paper Comments 

• Send paper comments in triplicate 
to Secretary, Securities and Exchange 
Commission, 100 F Street NE., 
Washington, DC 20549–1090. 

All submissions should refer to File 
Number SR–NSX–2014–13. This file 
number should be included on the 
subject line if email is used. To help the 
Commission process and review your 
comments more efficiently, please use 
only one method. The Commission will 
post all comments on the Commission’s 
Internet Web site (http://www.sec.gov/
rules/sro.shtml). Copies of the 
submission, all subsequent 
amendments, all written statements 
with respect to the proposed rule 
change that are filed with the 
Commission, and all written 
communications relating to the 
proposed rule change between the 
Commission and any person, other than 
those that may be withheld from the 
public in accordance with the 
provisions of 5 U.S.C. 552, will be 
available for Web site viewing and 
printing in the Commission’s Public 
Reference Room, 100 F Street NE., 
Washington, DC 20549, on official 
business days between the hours of 
10:00 a.m. and 3:00 p.m. Copies of such 
filing also will be available for 
inspection and copying at the principal 
offices of the Exchange. All comments 
received will be posted without change; 
the Commission does not edit personal 
identifying information from 
submissions. You should submit only 
information that you wish to make 
available publicly. All submissions 
should refer to File Number SR–NSX– 
2014–13, and should be submitted on or 
before June 18, 2014. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.12 
Kevin M. O’Neill, 
Deputy Secretary. 
[FR Doc. 2014–12229 Filed 5–27–14; 8:45 am] 
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May 21, 2014. 
On November 6, 2013, NYSE Arca, 

Inc. (‘‘Exchange’’) filed with the 
Securities and Exchange Commission 
(‘‘Commission’’), pursuant to Section 
19(b)(1) of the Securities Exchange Act 
of 1934 (‘‘Act’’) 1 and Rule 19b–4 
thereunder,2 a proposed rule change 
relating to the use of derivative 
instruments by the PIMCO Total Return 
Exchange Traded Fund (‘‘Fund’’). The 
proposed rule change was published for 
comment in the Federal Register on 
November 26, 2013.3 On January 9, 
2014, pursuant to Section 19(b)(2) of the 
Act,4 the Commission designated a 
longer period within which to either 
approve the proposed rule change, 
disapprove the proposed rule change, or 
institute proceedings to determine 
whether to disapprove the proposed 
rule change.5 On February 24, 2014, the 
Commission instituted proceedings to 
determine whether to approve or 
disapprove the proposed rule change.6 
On April 15, 2014, the Exchange 
submitted Amendment Nos. 1 and 2 to 
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7 The Exchange submitted and subsequently 
withdrew Amendment No. 1 to the proposed rule 
change. In Amendment No. 2, the Exchange 
provided additional details describing how the 
contents of the portfolio composition of the Fund 
would be disclosed on a daily basis. Specifically, 
the Fund will disclose on the Fund’s Web site the 
following information regarding each portfolio 
holding, as applicable to the type of holding: ticker 
symbol, CUSIP number or other identifier, if any; 
a description of the holding (including the type of 
holding, such as the type of swap); the identity of 
the security, commodity, index or other asset or 
instrument underlying the holding, if any; for 
options, the option strike price; quantity held (as 
measured by, for example, par value, notional value 
or number of shares, contracts or units); maturity 
date, if any; coupon rate, if any; effective date, if 
any; market value of the holding; and the 
percentage weighting of the holding in the Fund’s 
portfolio. 

8 15 U.S.C. 78s(b)(2). 
9 Id. 

10 17 CFR 200.30–3(a)(57). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

the proposed rule change.7 The 
Commission received no comments on 
the proposed rule change. 

Section 19(b)(2) of the Act 8 provides 
that, after initiating disapproval 
proceedings, the Commission shall issue 
an order approving or disapproving the 
proposed rule change not later than 180 
days after the date of publication of 
notice of filing of the proposed rule 
change. The Commission may extend 
the period for issuing an order 
approving or disapproving the proposed 
rule change, however, by not more than 
60 days if the Commission determines 
that a longer period is appropriate and 
publishes the reasons for such 
determination. The proposed rule 
change was published for notice and 
comment in the Federal Register on 
November 26, 2013. May 25, 2014 is 180 
days from that date, and July 24, 2014 
is 240 days from that date. 

The Commission finds it appropriate 
to designate a longer period within 
which to issue an order approving or 
disapproving the proposed rule change 
so that it has sufficient time to consider 
this proposed rule change. The 
proposed rule change would, among 
other things, permit the continued 
listing and trading of shares of the Fund 
that seeks to invest in certain derivative 
instruments, including forwards, 
exchange-traded and over-the-counter 
options contracts, exchange-traded 
futures contracts, options on futures 
contracts, and swap agreements. 

Accordingly, the Commission, 
pursuant to Section 19(b)(2) of the Act,9 
designates July 24, 2014 as the date by 
which the Commission should either 
approve or disapprove the proposed 
rule change (File Number SR– 
NYSEArca–2013–122), as modified by 
Amendment No. 2 thereto. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.10 
Kevin M. O’Neill, 
Deputy Secretary. 
[FR Doc. 2014–12230 Filed 5–27–14; 8:45 am] 
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May 21, 2014. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 (the 
‘‘Act’’),1 and Rule 19b–4 thereunder,2 
notice is hereby given that on May 19, 
2014, Chicago Board Options Exchange, 
Incorporated (the ‘‘Exchange’’ or 
‘‘CBOE’’) filed with the Securities and 
Exchange Commission (the 
‘‘Commission’’) the proposed rule 
change as described in Items I, II, and 
III below, which Items have been 
prepared by the Exchange. The 
Commission is publishing this notice to 
solicit comments on the proposed rule 
change from interested persons. 

I. Self-Regulatory Organization’s 
Statement of the Terms of Substance of 
the Proposed Rule Change 

The Exchange proposes to amend its 
Fees Schedule. The text of the proposed 
rule change is available on the 
Exchange’s Web site (http://
www.cboe.com/AboutCBOE/
CBOELegalRegulatoryHome.aspx), at 
the Exchange’s Office of the Secretary, 
and at the Commission’s Public 
Reference Room. 

II. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

In its filing with the Commission, the 
Exchange included statements 
concerning the purpose of and basis for 
the proposed rule change and discussed 
any comments it received on the 
proposed rule change. The text of these 
statements may be examined at the 
places specified in Item IV below. The 
Exchange has prepared summaries, set 
forth in sections A, B, and C below, of 

the most significant aspects of such 
statements. 

A. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 
The Exchange is proposing to update 

the text in its Fees Schedule. First, the 
Exchange proposes to amend Footnote 
21 of the Fees Schedule, which 
currently states that ‘‘All electronic 
executions in Hybrid 3.0 classes shall be 
assessed the Hybrid 3.0 Execution 
Surcharge, except that this fee shall not 
apply to: (i) Orders in SPX options in 
the SPX electronic book that are 
executed during opening rotation on the 
final settlement date of VIX options and 
futures . . .’’ As currently provided, on 
the CBOE Volatility Index (‘‘VIX’’) 
settlement day, the Exchange waives the 
Hybrid 3.0 Execution Surcharge for 
orders in S&P 500 Index (‘‘SPX’’) 
options in the SPX electronic book that 
are executed during opening rotation on 
the final settlement date of VIX options 
and futures. Currently, this exception 
encompasses all SPX options in the SPX 
electronic book executed during the 
opening rotation on final settlement 
date of VIX options and futures 
regardless of whether those options had 
a bearing on the final settlement value. 
Indeed, certain SPX options in the SPX 
electronic book that are executed during 
opening rotation on the final settlement 
date of VIX options and futures cannot 
be used to determine the final 
settlement value of VIX. The Exchange 
seeks to amend this language to only 
exclude from the Hybrid 3.0 Execution 
Surcharge those SPX options that are 
executed during opening rotation and 
which have the expiration that 
contribute to the VIX settlement 
calculation. This is because the only 
way to participate in the settlement 
process is electronically; there is no 
open outcry alternative. Therefore, the 
Exchange does not want to assess a 
surcharge for the only possible method 
of participation in the VIX settlement 
process. Additionally, since the VIX 
settlement value is based upon SPX 
options, the Exchange does not believe 
it would be appropriate to charge the 
surcharge to those SPX options that 
have the expiration that is used in 
determining the final settlement value 
on the final settlement date of VIX 
options and futures (as opposed to those 
SPX options that cannot and do not 
have a bearing on the final settlement 
value). The Exchange notes that as it 
relates to CBOE Short-Term Volatility 
Index (‘‘VXST’’) options and futures, 
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